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PORTFOLIO MANAGER BIOGRAPHY
In June 2021, Raphael Pitoun brought his global and US ESG strategies over from CQS to Trium Capital. As part of the move, the
CQS New City Equity Funds have become the Trium Sustainable Innovators Global Equity Fund and the Trium Sustainable North
American Equity Fund.
Raphael has over 20 years of equity experience. Prior to joining CQS, Raphael was the CIO of the Seilern equity strategies managing
assets of c. USD 900m. Before becoming an investment manager Raphael spent 12 years in equity research.

INVESTMENT APPROACH
The strategy is based on the core belief that a small group of performers create the majority of economic value.
The investment team select distinctive business models, called ‘Innovation Compounders’ based on customer centricity,
research and development and proven execution capabilities.
Our target companies usually benefit from a strong to leading market position and pricing power thanks to a strong management
team and excellent business organisation.
We perform extensive analysis of ESG risks and opportunities with a view to identify sustainable long-term growth.
Valuation is the primary driver for the construction of a 20-30 company portfolio with a name turnover of approximately 5%.

OBJECTIVES


Compounding on companies’ innovations to deliver long term returns.



Funds target 12 – 15% annualised return over a full cycle.



Long only equity strategy with a disciplined, specialist and repeatable process.



We expect protection to the downside given high quality of businesses and strong balance sheets.



Available as a Global Equity Fund and a US Equity Fund.



Investing in a concentrated portfolio of 20-30 companies with market caps above USD 3bn.



Selection of exceptional companies in terms of quality, growth and predictability.

SUSTAINABILITY


The strategy develops an intense engagement approach with the investee companies.



The Funds are classified Article 8 according to the SFDR regulation.



The ESG pedigree has been audited and recognised by the non-profit organisation LuxFLAG through the ESG Label.



The Funds target an average CO2 intensity of at least 80% below the benchmark.



The Funds welcome registered charities as clients in non-management fee share classes.

INVESTMENT PROCESS
Long-term strategy based on an in-depth analysis of each company:



Step 1: Quantitative screening





Screen assesses Size, Sector and Fundamentals (based on multiple criteria including history and growth).

Step 2: Deep dive



1



Selective inclusion process driven by the quality of the business model



Research-intense analysis of all relevant business success drivers, including market growth opportunity, competitive
positioning, solidity of the value chain and cash flow predictability.



Wariness of relevant environmental and social risks, and how they are managed through a long term oriented management
and transparent governance framework



Writing of a >50p ‘Strategic Report’ which details our investment case on a company



The process of inclusion in the Top 50 lasts between 6 and 9 months.
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Step 3: Coverage





Monitoring – Position inside the Top 50 List challenged by constant scrutiny.



Research – Industry conferences, field trips and investor days.



Engagement – 200+ company contacts a year, regular interaction and informed voting on all proposals.



Continued scrutiny and engagement with companies in the Top 50.



Portfolio construction largely based on valuation aspects

RISK MANAGEMENT


Strategies managed as UCITS Funds and subject to UCITS rules around diversification and liquidity.



The strategy invests in companies that it believes will be resilient in downturns.



Independent Risk Team monitors compliance with internal fund-level risk framework.



Trium Investment Committee comprises senior members of the firm, and conducts ongoing formal review of performance
and positioning, helping to inform and challenge views.
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Source: Trium and CQS. Data as at 30 April 2021. The CQS New City Global Equity Fund will become the Trium Sustainable Innovators Fund on the
11 June 2021. The performance information and metrics presented above are shown for illustrative purposes only and are derived from realised
returns, net of fees, expenses and performance allocations, of Seilern World Growth share class I USD and the CQS New City Global Equity Fund.
Performance is expressed through Seilern Global Equity Fund from 1 July 2014 to 31 May 2018 and CQS New City Global Equity Fund as of 1 May
2019. The returns and metrics shown prior to 1 May 2019 do not represent actual returns of any fund or vehicle managed by CQS or any of its
affiliates. The strategy was not trading between the 1 June 2018 and 30 April 2019. As of 1 May 2019 the strategy is managed by CQS as the CQS
New City Global Equity Fund. The current portfolio management team is substantially the same as the portfolio management team which ran the
strategy as Seilern Global Equity Fund. This presentation includes historic returns and past performance is not a reliable indicator of future results.
The value of investments can go down as well as up.
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IMPORTANT INFORMATION
This document has been issued by Trium Capital LLP (“Trium”) which is authorised and regulated by
the Financial Conduct Authority in the UK (register number 497640). It is a limited liability partnership
registered in England, No. OC343790. Its registered office is at 60 Gresham Street, London EC2V 7BB.
This document is for professional investors and market counterparties only.
Trium UCITS Platform Plc is an Irish domiciled open-ended investment company with variable capital
structured as an umbrella fund with segregated liability between its Funds under the laws of Ireland
and authorised and regulated by the Central Bank of Ireland. The UCITS Management Company for
Trium UCITS Platform Plc is Trium Ireland Ltd, authorised and regulated by the Central Bank of
Ireland (register number: C189295).
Trium is not acting as financial advisor or fiduciary to any party to whom it delivers this document or
who invests in a fund or managed account managed by Trium. In particular, this document (in whole
or in part) does not constitute investment advice. Before investing in a fund or managed account you
should ensure that you fully understand its potential risks and rewards and independently determine
that it is appropriate for you given your objectives, experience, financial and operational resources,
and other relevant circumstances. You should consult with such advisors as you deem necessary to
assist you in making these determinations. Any indicative terms provided to you are provided for
your information and do not constitute an offer, a solicitation of an offer, or any advice or
recommendation to invest in a fund or managed account (whether on the indicative terms or
otherwise).
This document is intended for discussion purposes only and does not create any legally binding
obligations on the part of Trium. Without any limitation, this document does not constitute an offer,
or invitation to offer or a recommendation to invest in a fund or managed account. These materials
were designed for use by specific persons familiar with your business and affairs and Trium assumes
no obligation to update or otherwise revise these materials. Nothing contained herein should be
construed as tax, accounting or legal advice.
This document may not be reproduced or transmitted to any other person without the express
permission of Trium. Although the above information has been taken from sources which Trium
believe to be accurate, no warranty or representation is made as to the correctness, completeness
and accuracy of the information or the assessments made on its basis.
The information contained in this document is preliminary and is qualified and superseded by the
prospectus for the fund or governing document for the managed account to which it relates, and in
particular the risk factors and information on conflicts of interest described therein, and any
investment decision should only be made following consideration of that prospectus or other
document. Any performance data is based on a fund’s or an account’s actual or expected net asset
value in accordance with the valuation methodology in its prospectus. Performance may be impacted
by capital contributions and withdrawals and unless otherwise stated is net of management,
performance and other fees as described herein and includes reinvestment of earnings. The fund’s
or account’s fees may be modified or waived for certain investors as described in its prospectus or
other governing document. An investor’s actual performance and actual fees may differ from the
data reflected herein.
This document is confidential, is intended only for the recipient’s own internal use and under no
circumstances may a copy be shown, copied, transmitted, or otherwise given to any person other
than the initial recipient without the prior written consent of Trium. The distribution of this document
and/ or the information contained herein in certain jurisdictions may be restricted, and, accordingly,
it is the responsibility of any recipient to satisfy itself as to compliance with relevant laws and
regulations.
The U.S. Commodity Futures Trading Commission has not approved or disapproved, passed on, or
endorsed, the merits of these product offerings.
The estimates, investment strategies, and views expressed in this document are based upon past or
current market conditions and/or data and information provided by unaffiliated third parties (which
have not been independently verified), may differ from estimates, investment strategies, and views
set out in other documents published by Trium and are subject to change without notice. No
representation or warranty is made as to the correctness, completeness and accuracy of data and/or
information provided by unaffiliated third parties or as to any assessment made on such basis.
The information contained herein is preliminary, is provided for discussion purposes only, is only a
summary of key information, is not complete, does not contain certain material information about
the fund contained herein (the “Fund”), including important conflicts disclosures and risk factors
associated with investments in the Fund, and is subject to change without notice. Certain information
contained in this document constitutes “forward-looking statements,” which can be identified by the
use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”,
“project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations
thereon or comparable terminology. Due to various risks and uncertainties, actual events or results
or the actual performance of the Fund may differ materially from those reflected or contemplated in
such forward-looking statements.
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The Fund prospectus (the “Prospectus”) qualifies the information contained herein in its entirety and
no person should make an investment decision in reliance upon the information contained herein.
In the event of any discrepancies between the information contained herein and a Prospectus, the
Prospectus will control. The information contained herein does not take into account the particular
investment objectives or financial circumstances of any recipient and does not constitute the
provision of investment advice or a recommendation.
The information herein is not intended to provide, and should not be relied upon for, accounting,
and legal or tax advice or investment recommendations. A recipient should make an independent
investigation of the investment described herein, including consulting your tax, legal, accounting or
other advisors about the matters discussed herein and the possible consequences for an investment
in the fund and the risks involved.
This document is not intended to be, nor should it be construed or used as an offer to sell, or a
solicitation of any offer to buy, interests or shares in any Fund managed by Trium. An offer or
solicitation will only be made by means of a Prospectus (the “Prospectus”) which will contain
additional information about the relevant Fund, including disclosures relating to risk factors and
conflicts of interest. The relevant Prospectus may be obtained on request from Trium. An investment
in the Fund may not be suitable for all investors and may only be suitable only for certain financially
sophisticated investors who meet certain eligibility requirements, have no need for immediate
liquidity in their investment, and can bear the risk of an investment in a Fund for an extended period
of time. Investing in financial markets involves a substantial degree of risk. There can be no assurance
that the investment objectives of any Fund described herein will be achieved. Investment losses may
occur, and investors could lose some or all of their investment. No guarantee or representation is
made that a Fund’s investment program, including, without limitation, its diversification strategies,
or risk monitoring goals, will be successful. Investment results may vary substantially over time.
Investment losses may occur from time to time. Nothing herein is intended to imply that a Fund’s
investment methodology may be considered “conservative”, “safe”, “risk free” or “risk averse”.
Economic, market and other conditions could also cause any Fund to alter its investment objectives,
guidelines, and restrictions.
Performance data of the Funds is not based on audited financial data. Performance data of the Fund
is based on its Net Asset Value in accordance with the valuation methodology in the Fund’s
Prospectus. Performance may be impacted by capital contributions and withdrawals and unless
otherwise stated is net of management, performance and other fees as described herein and includes
reinvestment of earnings. The Fund’s fees may be modified or waived for certain investors. Please
refer to the Fund’s Prospectus for more information regarding the Fund’s fees and other terms. An
investor’s actual performance and actual fees may differ from the data reflected herein due to among
other factors, different share classes and eligibility to participate in “new issues”. It should also be
noted that certain share classes of the Fund may be closed, including the share class from which the
performance data presented herein has been derived.
Past performance may not necessarily be repeated and is no guarantee or projection of future
results. Past performance is not a guide to future performance and the value of investments and the
income derived from those investments can go down as well as up. Future returns are not guaranteed
and a loss of principal may occur. Performance may be affected by economic and market conditions.
Information about market indices is provided for the purpose of making general market data
available as a point of reference only. There is no representation that any index is an appropriate
benchmark for comparison.
Index returns do not take into account trading commissions and costs or other fees and expenses
associated with the active management of portfolios. The volatility of indices may be materially
different from the performance of the Fund. The Fund’s holdings may differ substantially from the
securities that comprise the indices. Furthermore, the Fund may invest in different trading strategies
from the indices and therefore it should be noted that the sector, industry, stock and country
exposures, volatility, risk characteristics and holdings of the Fund may differ materially from those of
the indices. The performance returns of the indices include the reinvestment of earnings and are
obtained from Bloomberg and other third party sources.
Although Trium believes these sources to be reliable, it is not responsible for errors or omissions
from these sources. In certain jurisdictions the Fund may only be available to professional or
otherwise qualified investors or entities. An investment in the Fund involves a number of risks that is
outlined in the Fund’s Prospectus. There can be no guarantee that the Fund’s investment objectives
will be achieved, and the investment results may vary substantially from year to year or even from
month to month. It may engage in investment practices or trading strategies that may increase the
risk of investment loss and a loss of principal may occur. Trium may have total trading authority over
the Fund, and the Fund will be dependent upon the services of Trium. The Fund’s fees and expenses
as described in the Fund’s Prospectus may offset the Fund’s gains. In addition, there may be
restrictions on transferring interests in the Fund, please refer to the Fund’s Prospectus for additional
information.

